SYSTEMS DONOT WIN

Honry Clews On the Ups and
Downs of Speculation
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LOSS AND GAIN SIAMESE TWINS

Pullacios ia Fignres That Have L)
Eveou Wasards of Lo sireec Astmy.
A Traib Thei Newer Faita

AN bmidhess men Seve & natumsl
Baate fowr sitemn Ounes learmed (b s
B f b predicow Lims Laan W o aon-
stuatly seching neer puths. And, if
found @ be ssly and profitable the
senae of seourity (s w0 sddithons! pleas
ure  Ihls Llie sasing over a gusrso-
teesd macoth pea bafiore 8 Fuarsdtesd
good wiml The Jiflonity coonsism in
gviting fanitlees syelemu [2st as sail-
ors saperienes HSoalty s geltiog
gubrantond waves abl winda

Yuite oftea, however, poople mest
yom wied labor 1o 'Bipress wpon YOUr &b
tention the pptoess and hopeflt af cer
thin mysienss of cperatiog lu the stock
macent, which reduce riaks to 3 min
trvusn and oumber large prodte  Some
thaes nooh piatis are advertised Lo the
financsl ssncunomments of the dally
papers: Iy which to guote them ac-
eamiely.  Trofies are repderved cer
tala. and lewmen lmpoasible.” The dis
eovere rs of 100 0e panaccas alalnst pov-
eriy, Uhese marb ties of perpetual maotion
ok Whe utrgrade of furtune, genervusy
offer 1o et 34 work their sysloms oo
2alt! pretite, yomu, of oarse, farnisiing
the mapiial. Une oight say: “If your

reios are e alwolusely eound, way
should you glee sway to the publie ane
balf of thelr a'vantages”™ Peoplew th
prams do it as & Tule go ont lato the

Lighways mad Insies on sharing with

thes mead

And if the dissoverer of |

the gokien recreta plomin want af |
— ul el peraind hilos that it
wondd b oty protitable to borrow at
SOLIY pet o 0l A wonth than o give
away By per cont & weelk in profita:
or vvon A0y per esnt & suiuth i the
By Altus ™ hlicvs TRal l\PL\"'h of thoe o
ripen 1ts frait Whastever escuses the
g nions arti floer of systemns ey Bave
for oot turning the crank himeell the
bt o feancn is pretty surs to be that

ated 1the fox to sdvise sll
wigress assembled, to

whiry s

oLy fnen, In €

have their tails akilliaully cut off. No
nattor leow wise or learned meon be-
ooy rren in the nineteenth century,
there ba alwars some good lpsson to be
picund wp im the Fables of .hl’.
Ereer alleped safo stock-desling sys
temm fe Dt upon laws, but, sithough &
foundation mur e ever so pood. if the
unelerriuning of the structure s dofec-
tive, its flaws will gertainiy eause the
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Usonsand dollars, he would caly
three thowsand apd tweuty-Ove doilam
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your broker 10 sell the two huadred
shares st the firet drop of one per cont
If the stock drops to 94 you sell out,
and take & profit of four hundred dol-
lars less commissions and |nteresta
But let us follow wp the “‘Pyremid.”
The mtock rises to one hundred., youm

=

Mhhﬂ-mdwﬂ.n ahho-l‘.b deat M\wI

oel when it has pooe dows Woa

which is never mosabiod before, or of well-
ing whet b has reached an unprece-
dented haight  There are ol somary

ocenr, aivd even when o stoek that has
pever fallen below ffty falls bo furty,
special enetes may e at work st
shall drive it down to twenly, or coon
ason'hilate 1t and if it rises o8 pond
nevar hed Lefore that way be only
- sone %o & furtber ris:.
Even this comgarstively ressosalle
systom, 10 avall of whish sou ey
awsit the “moving of the wuiers” dur
ing entire years, s not absoiulely safe
In this sl ks what the
musthemat 'chans style the “indetormiu-
sle oowBioient

Some Ingenions operators bave »
taney for deallng agalnst ineuranca by

- “Puts and Calla” ss s soarve of profit

S

have fltecen hundred dollars paper |

profit. You then buy another hundred
shares: still under the same onder to
soll if & drop of one per eent ocecura
It rises t0 105 and you have three thon-
sand dollars profit on your three pur
chases. Your pyramid pow becowes
trunceted by a drop of one per
ceut. and you retire with a not cash
t of twentyseven hundred dollars,
interest and commission.

It will be seen that this is & beautl.
ful system If {t works. But it doesn't
always work. For instange, stocks
do not always rise when yon

| buy them. Thus at the outset your

| pyrsanik] may be s bole in the ground,
' wnd nota pyramid st all But if i

rises shapely sud strong ap to and be-
youd the first tier of masoury where
you hisve a papor profit of 8500 and
you buy another hundred, thus laying
the second ter, snd a drop cowen,
this drop may not be a single one per-
cent.  Slooks sometimes drop tive per
ernt before s broker—aven of the most
active type—ecau muariket them. Then
the pyracild suffers 8 shock like that
given by an earthquake. Having risen
“llke an exhalasion.” It disappears as

! guickly as Aladdin's palace whon oare

ried off by the Genli of the Lamp.

As m matter of fact pyramids some.
fmea suocced and soanctimes they
dun't But it s the nature and essence
of & aystem,. without which s so-ealled
systemn is uot & system at all, thas it

; shall always sucossd, or ab loast almost

siways We buy fristion matches on
the eertaluty that they will ignite
whoen rabbed: leomotives on the cop |

ta uly that they

Hewed e
fire! ug

will move aloog when
nt i e prramld ean some-
imes be bullt sod somotimes not, the
clanticons belng more negative than pos

ftive, 1L s certainly & forbidding and
unattrnclure nvestment That o pyra-
mid shonkl Lo sorth anything domands
the eandition precedent that & stock

shoukd stesdily rise a certaina nwa
Ler of pointa, say fifteen

Anotheor systetn Is that of the aver-
agen. Nearir every stock that i dealt
n on the stook sxchangs has a history
running throngh & series of years,

wnde up of dally sales, and the uverage
price of sny sock is thereloee & mat-
ter of exact calealation, that s e
pust average price. The follower of
aTATRER AU - thn
s of  his operatioons Lhe aapp sition

1
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t s & ohanoe of

and a protection e, In al-
most sy tate of the market & capital-
ist wiil sell you the privilege of deliv-
mm-hmnnbum ar
of calilag on him for & stock at & high-
market of the
A K nhares
ot ¥, you may deliver him. that is,
to him.™ 100 shares within slsty
or you may call an him for
sizsty daysat @ Yom
pay your money, one hundred dollars,
two, three hundred, more or less as the
n.-uh-.nd&:-wwew_
Having bough Sput” let us say
to use It ss an loswrance
”'..l:n by buying &, bhundred
shares in the mariret at 9.
The stock will either stay at 90 or

i

rise or fall If it rises you sell -.

him for the privilege, aund you have
lost (st least on pager) seven hundred
dollars on your real purchase. Many
people might inquive where the bene-
fits of the “put and call” inswrnnces
coma in. 1 anewer, as the Jersev
schoolmsater was wont Lo snswer pu-
pils whoso questions sank the plummet
into too deep waters for bim to follow
ft: “This is s question of your own
asidog!™

The capitalist who sells the privk
legre presumably has a better forecast
of the market than you have, He sells
his wisdom at & profit; youn buy the
fruitage of bhim, and he gets the better
of you at the start. Then the market
is before you with all its chances
With your put in your pocket, yon
may buy A I ten thnes over at 90 and
sell It at a profit ench time; bot you
could have done the same without »
put; and vice versa. You have how-
ever the satisfsotion of knowing that
if the stock falls you cannot lose be-
youd m eertain definite amount pre-
vided yom market your purchase, that
is your 100 share lot, at the same time
that you avail of your put to the eapi-
talist. But you ecould have limited
your loss just as well and much more

cheaply by ordering your purchase to |

be sold at & definite point of drop, say
ona or two per cent.
The put and call system does not

exompt tha operator from any of the |
2. 5., and may be soen in the large

vicissitudes of the marketl, however

stiractive it may be to a persan to buy |

chances of an experienced eapitalist
who makes 8 his busloess ta =ell
chances ns & weans of profit. The

eapitalist sots np the goods in his shop |

window for his own benetit; sod you
peed toa bo exveedingly ragacious or

excoadingly lucky to boat him on his |

own lerms,

Shall we then say there is no safety
in Wall streot? Ly no means. There
i« always good property to be had it
you bhave the means to buy it, and
when in tuoes of monay scarcity the
man with money eomes into the

market and buys dividend playing so- |

eurmties of long standisg, pod secure
foundatdon, from people who are
ohliged to sell to meet nocesaities, hn
is pretty sure o bay what he can s-11
at & latter day st & liberal profit. And
whether he buys outright for cash or
on & full and adequate margin, the
prineipleis the rame; except that as to
margio purchases the rvield of profils
is at & greater ratio to the amount In-
vested than on purchases outright.

All systems of money mbking de-
peuding on fluetuations of priec should
iooked st throwpgh the compound
lona of this trath, that wherever thera
gain there is also n
ohanco of loma.  Loss and yrain are only
et cuds of the same rope. 'l'urr
urs the same asecount-bhead in every
ledger, and are as inseparalily united
as the Slamese twina, This law is in-
exorable, abmalute and aperates all the
time. Toattemph to override it by the
nld of svatems of whatever nature in
ireathonasl. Apd the mni; eul Wy ta be

be

, bestowed on systems, as applled 10

that the average Lhat b4 ta be will o
respotd with that which hasa Sesn, |
wh might he o fadr suppo=ition in
regard o emperatare D any given
110 i a sotiled conpnt hut

w il ba evblently momouns N AP
plied 19 the valnes of a propecty as o
= hi onshitions are ail
ohanring The railway A 1! connecta
ters imporiant lnwna Aand R It Is
» direct lins, honeatly eapitniized, and
doen a profimble business withont com-
> It has pald dividends From
the start, and ita market price has &
positive average

Naw et ns suppoee that the direertare
f this road procesd o !
eona gr both ends In pearch f prob
anitiess, aod attach lateral
anekere to the main [ine;
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I that these transactions are man-
mg=-t

®ith a Tiew tp dishinest con
strnetuon plofite. w ther aften arm,
end om v laiomare plans ! alennlare
Of how mueh ralae are 0l calealations
hasel o the gve ragn pritea Auri g the

brfors thisa Bumnsel riot =guea?
|'ll|.'l\|_' W o ralue st nay
b amid e b gn irame T L}
tremie fases which go s great war in
Heate clanrls thet ‘sss syirense 74 <o
ey ealily g & le=s dlataisr= and at

the ommpes rperate [n the e diree
thon The erndiie v e s e ting
"“"F"‘. ProPparties are 4 vaya chang
g, ply lile thees o™t

dividmala A mershant = peospe mome
e poar nevl b lnsee ha f Lie g oo

*y A man Hhas enjeved fAoe hanith
daring e teanty L2 sare
Somie dar von rvei b e abitugary not lee
[ tha e mer Vs d " lone ¢ha e and
dastinioe #ith hen The " Average
Seghern “ s » sywtem ‘s han! % he

armablersd by any reasonabile or pre-
Adent man

Susncial harards, s that sowe are not
as rrstional as othern,
Hesxnr Comwa,
QUEER PARTNERS.
A Man and & OUnt, Beth Desl, Who Werk
for Uneis Sam.

The existencs of a singuiar bond of
armpatly betwesn a human helog and
a dumb animal, both similarly affect-
ed, la somsplonons in the New York
genernl post offion. IV s between a
man and a st bothstone denf. Gustiar

Fersenli=in In the man's name  [le s
sttty years old and has been in the
werrica hear v b goarter of & century
The rat's same= s DNumany. The de
partment wheee 1he afffieted friends
are in dailly comnmunion B the third
Aowiati.n

Iamuny is vme of the thirty fellnoe
that | neje Sam malniains y the Lig
granite plls S koep ont s ard miboa

Hivw Parsenhelu s sttention wase firet
altractad to Ber 8 not e L. e
Tmmmy o an andersised black st

lame io the right hond leg and sty

‘ol Abowt slx months sy how
reer Prrernbeim beran W0 bur har
deliomcion st the risk of newring

Uipele Saye's disgplons by

by man P e 4 oS e
Beery day st nion Fersenheim feoin
Vammeng sfter caming s v yochie o
Sise manilests how grativads by & fais
o and an areling of har lwok

w twenipelrht fmrry  Sonpantons
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woowed anv®usly aroand, st s the
oo - gh e e f e hnmewns
theiwr green eyva  scfiolat ] Sltnet

thelr fendener  The cAler sata v ali
thety parsessive mowery ™ Foreen
e @ Wee b0 s ped

itie Wimek cat [v s brig® beved
and aprighddy (9 her movementa tHal

hetyw Bt

Tha |}

o 1t e hard o somvinos strangers Lol

detocts the Look of
imcredality Wit the ol ker's
fice, and bhe ponts Srst b the cat’s
cars, then bis owm anl gives & e |
suring ook sud & convinaag mel
11 n doubt sblll remale, sase obligs
Ine slork will kap bhigh in e alr and
Light oo the Soor = nolmy #awnDa
fow inchos W Whe rvar of |
tuil am sha ent site vn e floor
will uot weove s muscle.  If wfer this
whe ghoet of & doult baunis the vis

just beon made to the collection of nnl-

wals in the Zoologloal society's gar-
| den, Rogent's park, London, England,
' in the form of a nearly adult

of the Malayon or Asiatio tapir.

only at very long lutervals that »

II.II

this interesting animal
talned —the first being in M
the secoud In 1830, one n 1552 and the
pressnt czample which serived last
week. The home of the taple b in
Conirul npd South America—where
there are three well-known species,
viz., Daird's tapir, the halry-eared taplr
and the common or Hrazilien taplr. Of
the latter thore are alwaysliving speal~

THE MALAYAN TAFIR.

mens in the ganlens, whers they have
brod with tolerable frequency. The
Malayan tapir has only been known to
Enropean uaturalists since 1518, The
specimen from which our {llustration
has beon taken ia a male, and has been
deposited by Hon. Walter Rothschild, F.

house set apart for the exhibition of
rebras and wild asees It is perfootly

tame and doelle.

CRADLE OF WARSHIPS,
Heoad of the Fim Which Pellkis Our
I nstest Cralsers.

Since the United States has begun to
muke protensions as s naval power the
American people have scquired a lively
interest in navel architecture aod can
give you offdiand an elucidation of all
the puints of diffaence lotween
cruisor and » Moo battleship and an
sccnrate ootnpwrison of the naval
steength of the great nations of the
carth. To these nautlcal amateurs s
mont  lntercsting  lnstitotion s the
great shipbailding yards of Willinm
Crump & Sons st Philadelphin, whore
many of our lntest, largest s fastost

erulsers were bulls

WilTinm Cramp, the founder of the
firm, ecnmenced business in a modest
way in 1820, bmilding wooden snd
stoam  salling vessels  Two  sons,
Chinrles L. and Willtam M. Cramp, were
admittad into partaership o 1857, and
in 183 three younger Crumps boomne
membors of the . Charles [ Cramp
stands at the head of the firm as at
present erganized. e looks after the
soctind interasts of the firm <a very bin-
portant department when it is consid-
ervd that the conoern has armnlml.ly a
numbeor of important contracts with
the government fnvolving many mil-
lomw of dollara Mr. Cramnp has trae
olod extennively in forcien lands and
has & lerge circls of friends, with
whom he Is very popular.  He dresses
in comventional business style and
wutally wenrs o hich hat

Rince the Jdowniall of Johin Reach™
firm at Chester, Pa, the Cramps are

known ss the largest shipbuilders in |

CHARIARS W BAWP,
the evantry The firm has hean emi-

nently sucecesful I Ma anterprices,
wrcl mot only bult the fastost erulser
LTI 4 navy tert hae tarned ont many
reivate yachis o le trated fir thalr ale
gance aml spesd, [naknding Tay Gomld's
Atlnnia, Astor's ¥ nahsl, Vander
loe's Alva and Dot AN n
V. H Craamp. one uf tha lanbor mem-
of the Arm. aks alter e yardas
o has chasg= of e LfLcan handred
Y v tn]pl-yr.l ey ha yuris oe
sl thres handesd and dfty
e and are sntirel) rod Ly ship
menliine dhvogs faniries and
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WON. WILTRFD LATTRITR

& dearee of B, C. L. at McGill college
i 1504, was called to the bar in 1565

and was ted queen’s counsel in |
1540, In he was first retumed to
the Quobeo ture from Drummond
and A and in 1877 be was re-

and worthily and he has filled
high poduon.“llo ; a ready

bater, possessing the gift of words
without verbosity and & courtiiness

NATURE'S HANDIWCRK.

A Wonderful Cssk of Rock i the Moun.
tains of Artzous.

For many years Heidelberg universi-
ty has had the honor of owning the
largoat barrel, or “tun,” as they eall
it, in the world. They have had the
honor, although it does not really be-
long %o them, for Arizona has a barrel
that malics thelrs fade into insbgruif-
canco.

The one st Heidelbergy will pot hold
Hquid, neither will the one n Arizona,
In this they are the same, but are dif-
fercut in many other ways

Arizone’s barrel fs the work of na
tare, and it s ou & Ligh prak of moun-

TUY LABGEST BAKLEL IN Tar woRLD.

tain, about five miles from Agnns Cal- |

| lentas, which Is In the Cstalios moun-

talins, about sizteen wiles from a rail-
road.
The barrel is one of those peculiar

rock formmathons and is about 200 feet |

high, and the taop of it s &t Jeast 2,000
fecl above the valley. It ean Lo reen
for miles hotore the Sravelar geis o
I, and its appearates is ot decele
fog. 18 reguires no effort of the unag-
Ination to see the largs ntensi] of Haee
ehus porehed on it poak with = glass
under a fancet o8 if resdy o be Diled
A large flasare in & eertain spot forms
s bunghole. 1t doos not look ke a bar-
rel unless seen from the plain; on all
other sidos it bs strmply & rugged rock

It in & moft granite formation of wol-

| eanfe origin, and s erumbling o piecea

all the me. [t is s soft that baif &
dosen men with picks conld knosk it 1o
ploces in & few dayn. But b has had
it t form for centuries, und will
no &wbt keop It antil all who can now

| see it have passad nwar

Biom Wiltred Lawder. M. Laurier ia e |
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Are guarantecd to cure Bil
jous Attacks, Sick-Headache,
la (ll'lir‘-" Colds, Liver Come
plaint and Copstipation. 49
In cach bottle, Price 20 omta
Sold fl\\' t]ruggim Yicture “1'
17, 70” and sample dose free
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OPINIONS OF CRITICS.!

Limbrit Jrus Fyves

Thonsands of these Hooks have

-

beea sold for $2.50, but

to place them within the reach of all, the publishers wuke

this offer.

Any reader of Tws Hexain who will pay theee

mouths in advaace may have the boak for an addivonal 50
cents. The sum of $200 will pay for Trs Hexarn three

months and for a copy of the book besides
more attractive than a cheap book lor nothing.

This aoffer 10
You At a

$2.00 baok for 5 centa, or at one-balf of wholesale rales.
Tius olfer is open to old and pew sulsoribers wilke, bat 10
no others. Those who are not subiscnibers may purchase

the book for $1.25.

Orders may be left at the office,

sent by mail, as is most convenient,

Give your full addreas plaiuly.

No. 18 Pearl streel, or

DON'T DELAY.

We have these hooks in stock and will deliver

same to you when you call at the cffice

CRYSTALSPRINGS WATER

TARP 4 N

Which Will You Drink?

OR GRAND RAPIDT WATER?

WP AR VER PR Y AR r

PRINTERS

Can get from us, everything they need o

work with, whethor
TYPLE, TOOLS,
or PAPER.
HARRIS PAPER CO.

PRESSES, INK
Write for Prices
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